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Kind Attn: Mr. Sydney Miranda (AGM)

National Stock Exchange of India Ltd.,
Exchange Plaza, Bandra Kurla Complex,
Bandra (E), Mumbai-400051

Scrip Code: JKCEMENT (ISIN.INE 823G01014)
Fax No.022-26598237,/26598238

Kind Attn: Mr. Hari K (Asstt. V.P.)

Dear Sir(s),
Outcome of the Board Meeting

Pursuant to the applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended in 2018 (‘Listing Regulations’), we wish to
inform you that the Board of Directors of the Company in their Meeting held today has
interalia considered, approved and taken on record the Unaudited Consolidated and
Standalone Financial Results of the Company for the 15t Quarter Ended on 30t June, 2019.
Accordingly, pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (Listing Regulations), we enclose herewith aforesaid
Results along with Limited Review Report. A copy of the above is being uploaded in the
Company’s website www.jkcement.com and also on website of BSE and NSE.

The meeting commenced at 2 P.M. and concluded at _3:30  P.M.
Kindly take a note of the same and inform the Members accordingly.

Yours faithfully,
For J.K. Cement Ltd.,

Rowa? Voo

(Shambhu Singh)
Asst. Vice President (Legal) & Company Secretary.

Encl: As above

K. Cement Works, Nimbahera J. K. Cement Works, Jharli

K. Cement Works, Mangrol J. K. White Cement Works, Gotan
. K. Cement Works, Gotan J. K. White, Katni

K. Cement Works, Muddapur J. K. Power, Bamania
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2019

(T in Lakhs)
STANDALONE
Sl. Three Months Ended Year Ended
No Raniculars 30.06.2019 | 31.032019 | 30.062018 | 31.032019
Unaudited Audited Unaudited Audited
(Refer Note 5) (Refer Note 5)
Revenue:
| | Revenue from Operations 1,32,798.02 | 1.49.191.26 | 1,11,557.61| 4,98,129.88
Il | Other Income 1,720.12 349473 1,678 22 7.990 66
Il | Total Income (I+11) 1,34,518.14 | 1,52,685.99 | 1,13,135.83 | 5,06,120.54
IV | Expenses
a) Cost of matenials consumed 21,170.35 21,432.03 19,389.87 82,121.80
b) Purchase of stock in trade 1,693.97 2,105.48 - 2,153 61
¢) Changes in inventories of finished Goods, work in progress
and stock in trade (4,619 .98) 294911 (1,694.73) (472.40)
d) Employee benefits expense 9,683.25 8.358.81 9,064.44 35,350.27
e) Finance costs 5,34265 5,334.19 5471.11 22,208.77
f) Depreciation and amortisation expense 4,938.78 4,965.62 474271 19,436.50
g) Power and fuel 26,214.07 30,340.52 2465470 | 1,05.231.62
h) Freight and forwarding 2473824 3044617 2641417 | 1,08,177.71
i) Other expenses 23,568.67 25,612.61 18,692.90 84,555 32
Total Expenses (a to i) 1,12,730.00 | 1,31,544.54 | 1,06,735.17 | 4,58,763.20
V | Profit before exceptional items and tax (llI-IV) 21,788.14 | 21,141.45 6,400.66 47,357.34
VI | Exceptional ltems 2 - - -
VIl | Profit before tax (V-vI) 21,788.14 21,141.45 6,400.66 47,357.34
a) Current Tax 7,157.36 4,759.42 1,346.83 10,370.24
b) Deferred Tax (749 66) 1,384.66 121.67 4,497.56
VIIl | Tax Expense 6,407.70 6,144.08 1,468.50 14,867.80
IX | Profit after tax (Vii-viy 15,380.44 14,997.37 4,932.16 32,489.54
X | Other Comprehensive Income / (Loss)
Items that will not be reclassified to profit and loss in subsequent
penod, net of tax 21.93 (5.40) 22.38 61.39
Other Comprehensive Income / Loss for the period, net of tax 21.93 (5.40) 22.38 61.39
XI | Total Comprehensive Income for the period, net of tax (IX+X) 15,402.37 | 14,991.97 4,954.54 | 32,550.93
XIl'| Paid-up Equity Share Capital 7,726.83 7,726.83 6,99273 7.726.83
(Face value of ¥ 10/- per share)
XII'| Other Equity (Excluding Revaluation Reserves) - - - | 2.81,553.67
XIV | Basic and Diluted Earnings Per Share
(of ¥ 10/-each) (Not Annualized*)
i | Before Extraordinary Items (in %) 19.91* 19.41* 7.05* 45.28
il | After Extraordinary Items ((in %) 19.91 19.41° 7.05 45.28

Notes:

1 These financial results have been prepared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under section 133 of
CompaniesAct 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules 2015 and relevant amendment thereafter.

2.(i) Competition Commission of India (CCl) vide its order dated 31.8 2016 imposed a penalty of T12,854 lakhs on the Company. The Appeal
was heard whereupon National Company Law Appellate Tribunal (NCLAT) vide order dated 25.7.2018 upheld CCl's order. The Company
has filed statutory appeal before the Hon'ble Supreme Court, which vide its order dated 5.10.2018 has admitted the appeal, and directed
that the interim order of stay passed by the Tribunal in this matter will continue for the time being. The Company, backed by legal opinion,
believes that it has a good case and accordingly no provision has been made inthe books of accounts

2.(ii) In a separate matter, CCl imposed penalty of ¥ 928 lakhs vide order dated 19.1.2017 for alleged contravention of provisions of
Competition Act, 2002 by the Company. On Company's appeal, NCLAT has stayed the operation of CCI's order. The matter is pending for
hearning before NCLAT. Based on legal opinion, the Company believes it has a good case and accordingly, no provision has been made in
the books of accounts.

3. The Group has adopted IND AS 116-Leases . effective from April 1,2019 as notified by The Ministry of Corporate Affairs (MCA) in the
Companies (Indian Accounting Standards) Amendment Rules 2019, using modified retrospective method. The adoption of this standard
does not have any matenal impact on the profit and earnings per share for the quarter.

4. The Companyis engaged in one business segment onlyi.e. cement and cement related products

5 The above unaudited financial results of the Company for the quarter ended June 30, 2019 were reviewed by the Audit Committee and
approved by the Board of Directors at their meeting held on Aug 3, 2019.The figures for the quarter ended March 31, 2019 are the
balancing figures between the audited figures of the full financial year and unaudited published figures upto the third quarter for the
respective years.

For and on Behalf of Board of Directors

HSinghank

YADUPATI SINGHANIA
Chairman and Managing Director
(DIN 00050364)

Place : Kanpur
Date : 3rd August, 2019
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE,

+91 512 2371478 to 81

2019
(Tin Lakhs)
. CONSOLIDATED
|
No Particulars Three Months Ended Year Ended
30 06.2019 31.03.2019 30 06 2018 31032019
Unaudited Unaudited |
(Refer Note 6) (Refer Note 6) (Refer Note 6) Audited |
Revenue:
| | Revenue fr
] e Inco:‘r: Operations 1,39,392 89 1,56,455.92 1.20.233 11 525,868 04
111 | Total Income (i+11) 1.734.18 3,502 60 1602 21 8,037 63
IV | Expenses 1,41,127.08 1,69,958.52 1,21,835.32 5,33,905.67
a) Cost of matenals consumed
b) Purchase of stock in trade 22‘:;3 32 nggg g? 20,354:32 8505743
¢) Changes in inventories of finished Goods, ' . 215361
work In progress and stock in trade
d) Employee benef (4,332 60) 235292 (1,018 90) 1.229 97
a Fln:ncye co.::e its expense 11,063 77 9,527.86 10,197.52 40,109 19
f)) gepreaatlon and amortisation expense g:gg ;z :ifi :g g:;? ;; 224611;:3 Z
g) Power and fuel ! ' y
h) Freight and ;Jorwardm 2771714 32,604 42 26,104 19 1,10.661 91
i) Other expenses 9 26,173.38 31.848.31 2761323 1,12,459 50
Total Expenses (a to i 25,120.19 27,252 39 20,094.15 90.750.73
~ 1,21,478.14 1,40,177.70 1,15.851.85 4,92,662.25
V | Profit before exceptional items and tax (1-1v) 19 s a1
Vi [ Exceptional ftems 19,648.94 19,780.82 5,983.47 41,243.42
ViI | Profi E : 5 -
e l']‘"’:;'fT’:x"“ (v-vi) 19,648.94 19,780.82 5983.47 4124342
b) Deferred Tax 7.157 44 4,759 42 1,348 54 10.374.47
VIl | Tax Expense (739.04) 1,374 88 12167 4,505.55
e aPR e 6,418.40 6,134.30 1,470.21 14,880.02
o er tax (VII-VIlI) 13,230.54 13,646.52 4,513.26 26,363.40
ributable to. Equity Holders of the J K Cement Ltd 13,230.54 13,646.52 451326 26,363 40
Non Controlling Interest = 5 - -
X | Other Comprehensive Income / (Loss)
Items that will not be reclassified to profit and
loss in subsequent p.enod. net of tax 18165 (283.30) (512.29) 2,052.60
Other Comprehensive Income / Loss for the period, net of tax 181.65 (283.30) (512.29) 2,052.60
Attnibutable to: Equity Holders of the J.K. Cement Ltd 181.65 (283.30) (512.29) 2052.60
Non Controlling Interest - - - -
Xl | Total Comprehensive Income for the period, net of tax (IX+X) 13,412.19 13,363.22 4,000.97 28,416.00
Attributable to: Equity Holders of the J. K. Cement Ltd. 1341219 13,363 22 4,000 97 28,416.00
Non Controlling Interest - - - =
Xl | Paid-up Equity Share Capital 7,726 83 7,726.83 6.992.73 7.726.83
(Face value of ¥ 10/- per share)
XIII | Other Equity (Excluding Revaluation Reserves) - - - 26177047
XIV | Basic and Diluted Earnings Per Share (of ¥ 10/- each)
(Not Annualized®)
i | Before Extraordinary Items (in ) 17.12 17.66* 6.45" 3674
ii | After Extraordinary Items ((in ) 17.42¢ 17.66* 6.45* 36.74

1

2

2.1

Notes:

Place : Kanpur
Date : 3rd August, 2019

The Consolidated financial results include the results of the Company, one subsidiary located in India and three subsidiaries located outside India [together
referred as the “Group’]. These financial results have been prepared in accordance with Indian Accounting Standards (Ind-AS) as prescribed under section
133 of Companies Act 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules 2015 and relevant amendment thereafter. The said
financial results of Group have been prepared in accordance with Ind AS 110 —Consolidated financial statements”.
Competition Commission of India (CCI) vide its order dated 31.8.2016 imposed a penalty of ¥12,854 lakhs on the Company. The Appeal was heard
whereupon National Company Law Appeliate Tribunal (NCLAT) vide order dated 25.7.2018 upheld CCl's order. The Company has filed statutory appeal
before the Hon'ble Supreme Court, which vide its order dated 5.10 2018 has admitted the appeal, and directed that the interim order of stay passed by the
Trbunal in this matter will continue for the time being. The Company, backed by legal opinion, believes that it has a good case and accordingly no provision
has been made in the books of accounts

In a separate matter, CClimposed penalty of ¥ 928 lakhs vide order dated 19.1 .2017 for alleged contravention of provisions of Competition Act, 2002 by the
Company On Company's appeal, NCLAT has stayed the operation of CCI's order. The matter is pending for hearing before NCLAT. Based on legal opinion,
the Company believes it has a good case and accordingly, no provision has been made in the books of accounts.
The Group has adopted IND AS 116 - Leases, effective April 1,2019 as notified by The Ministry of Corporate Affairs (MCA) in the Companies (Indian
Accounting Standards) Amendment Rules 2019, using modified retrospective method. The adoption of this standard does not have any matenal impact on
the consolidated profit and earnings per share forthe quarter

The Company is engaged in one business segment onlyi e cementand cement relateq prOQucts ‘

The Group I1s submitting the quarterly consolidated financial results for the first time in accordance with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended read with circularno CIR/CFD/CMD1/44/2019 dated March 29,2019 )
Till previous financial year, subsidiaries located outside Indiat e J K Cement (Fujairah) FZC and J K. Cement Works (Fujairah) FZC (*foreign subsidiaries”)
were using 31 December as the year end and consolidated on a yearly basis with a time lag of one quarter. From the current year, the reporting penod of
foreign subsidianes have been changed to align with that of Parent (31 March) for preparation of financial results for the relevant period. This change in
management estimate will apply prospectively in preparation of the consolidated financial statements for the year ended March 31, 2020 and accordingly the
foreign subsidianes shall be preparing financial statements for the 15 month period ended March 31, 2020 comprising the above consolidated reported
figures for the quarter ended March 31,2019 and June 30, 2019 Accordingly. the above consolidated reported figures have been presented as below

- For the quarter ended June 30, 2019 and March 31, 2019 financial results have been reviewed by the Audit Committee and approved by the Board of

Directors at their meeting held onAug 3, 2019 The statutory auditors have carried out limited review of the same
- Forthe quarter ended June 30, 2018 extracted financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their
meeting held onAug 3, 2019 and have not been subjected to review by the statutory auditors of the Company

For and on Behalf of Board of Directors

HSaghars

YADUPATI SINGHANIA
Chairman and Managing Director
(DIN 00050364)
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2nd & 3rd Floor
S-R. BATL'BO’ & CO- LLP Golf View Corporate Tower - B
Sector - 42, Seclor Road
Gurugram - 122 002, Haryana, India
Tel : +91 124 681 6000

Chartered Accountants

Independent Auditor’s Review Report on the Quarterly Unaudited Standalone and Year to Date
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
J.K. Cement Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of J.K.

Cement Limited (the *Company’) for the quarter ended June 30, 2019 (the “Statement™) attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the Regulation’) as
amended, read with SEBI Circular No. CIR/CFD/CMD1/44/2019 dated March 29, 2019 (‘the

Circular’).

2 The preparation of the Statement in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting™ prescribed
under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, read with the Circular is the
responsibility of the Company's management and has been approved by the Board of Directors of
the Company. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of
the Entity™ issued by the Institute of Chartered Accountants of India. This standard requires that we
plan and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and
other recognised accounting practices and policies has not disclosed the information required to be
disclosed in terms of the Regulation, read with the Circular, including the manner in which it is to

be disclosed, or that it contains any material misstatement.

We draw attention to Note 2 in the accompanying statement of unaudited standalone Ind AS
financial results wherein it has been stated that the Competition Commission of India ("CCI") has
854 lakhs (*first matter’) and Rs. 928 lakhs (*second matter’) in two

imposed penalty of Rs. 12
separate orders dated August 31, 2016 and January 19, 2017 respectively for alleged contravention

of provisions of Competition Act 2002 by the Company. The Company has filed appeals against the

above orders.

The National Company Law Appellate Tribunal (NCLAT'), on hearing the appeal in the first
matter, upheld the decision of CCI for levying the penalty vide its order dated July 25, 2018. Post
order of the NCLAT, CCl issued a revised demand notice dated August 7, 2018 of Rs. 15.492 lakhs

consisting of penalty of Rs. 12,854 lakhs and interest of Rs. 2.638 lakhs. The Company has filed

=sqppeal with Hon'ble Supreme Court against the above order. Hon'ble Supreme Court has stayed the

por ey

$.R. Batliboi & Co. LLP, a Limited Liabil'ty Partnership with LLP Identity No AAB-4294
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S.R. Bat.iBoi & Co. LLP

Chartered Accountants

al of the Company is pending for hearing, the Company backed by a

T S vision has been considered in

legal opinion, believes that it has a good case and accordingly no pro
the books of accounts.

In the second matter, demand had been stayed and the matter is pending for the hearing b:‘f(:rel
NCLAT. While the appeal of the Company is pending for hearing, the Company bacl\fed 'byda_ csﬁa
opinion. believes that it has a good case and accordingly no provision has been considered in the

books of accounts.

Our conclusion on the Statement is not modified in respect of the above matter.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

pgr Atul Seksaria
Partner
Membership No.: 086370

UDIN: 19086370AAAAAU7493

Place: Kanpur
Date: August 03, 2019
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2nd & 3rd Floor
S R BATL’BO’ & CO' LLP Golf View Corporate Tower - B
e Sector - 42, Sector Road 7
e Gurugram - 122 002, Haryana, India

Tel : +91 124 681 6000

. : Financial
Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated and Year to Date

Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
J.K. Cement Limited

I~ We have reviewed the accompanying Statement of unaudited Consolidated Financial Results of‘J.K. Ceme'nt
Limited (“the Parent™) and its subsidiaries (the Parent and its subsidiaries together referreq to as. the Gbml'lp L
for the quarter ended June 30, 2019 and March 31, 2019 (the “Statement™) attached herew!th, being su mitte
by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations anq Disclosure
Requirements) Regulations, 2015 as amended (‘the Regulation’), read with SEBI Circular No.
CIR/CFD/CMD1/44/2019 dated March 29, 2019 (*the Circular’).

2. This Statement, which is the responsibility of the Parent's Management and approved by the l_’arent’s anrd_ of
Directors, has been prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting™ prescribed under Sectio_n 133- of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India read with the Circular. Our responsibility is to express a conclusion on the Statement
based on our review.

(9

We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued
by the Institute of Chartered Accountants of India. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular issued by the Securities and Exchange Board of
India under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended, to the extent applicable.

4. The Statement includes the results of the following entities:

S.No. | Company Name Nature
1. | J.K. Cement Limited Parent Company
Subsidiaries
2. | JK. Cement (Fujairah) FZC Wholly owned subsidiary of J.K. Cement Limited
3. | J.K. Cement Works (Fujairah) FZC Subsidiary company of J.K Cement (Fujairah) FZC
4, J.K. White Cement(Africa) Limited Wholly owned subsidiary of J.K. Cement Works
(Fujairah) FZC
5. | Jaykaycem (Central) Limited Wholly owned subsidiary of J.K. Cement Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 7 below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance with recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard specified under Section 133
of.the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms ofthz

Regul_ation_, read with the Circular, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

6..\ We draw attention to Note 2 in the accompanying statement of the unaudited Consolidated Financial Results

p 6M,_,E,o-,yvherein it has been stated that the Competition Commission of India ('CCI') has imposed penalty of Rs. 12,854
@777~ 7 ks (“first matter’) and Rs. 928 lakhs (¢ i a
2 ~ S. akhs (‘second matter ) in two separate orders dated August 31, 2016 and

S.R. Batliboi & Co. LLP, a Limited | iability Partnership with LLP Identity No. AAB-4294
Regd. Office : 22, Camac Street, Block ‘B, 3rd Floor, Kolkata-700 016
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Chartered Accountants

. . ) N . & e 2007 ;
January 19, 2017 respectively for alleged contravention of provisions of Competition Act 2002 by the
Company. The Company has filed appeals against the above orders.

The National Company Law Appellate Tribunal ('NCLAT"), on hearing the appeal in the first matter, upheld
the decision of CCI for levying the penalty vide its order dated July 25, 2018. Post order of the NCLAT. CC]
issued a revised demand notice dated August 7, 2018 of Rs. 15,492 lakhs consisting of penalty of Rs. 12.854
lakhs and interest of Rs. 2,638 lakhs. The Company has filed appeal with Hon'ble Supreme Court against .lhc
above order. Hon'ble Supreme Court has stayed the NCLAT order. While the appeal of the Company |s_pendmg
for hearing, the Company backed by a legal opinion, believes that it has a good case and accordingly no
provision has been considered in the books of accounts.

- . ~ . Thit
In the second matter, demand had been stayed and the matter is pending for the hearing before NCLAT. \'\ hile
the appeal of the Company is pending for hearing, the Company backed by a legal opinion, believes that it has
a good case and accordingly no provision has been considered in the books of accounts.

Our conclusion on the Statement is not modified in respect of the above matter.

7. Wedid not review the interim financial results of 4 subsidiaries, included in the consolidated unaudited financial
results, whose interim financial results reflect total revenues of Rs. 6,656 lakhs, total net loss after tax of Rs.
1,984 lakhs and total comprehensive loss of Rs. 1,824 lakhs, for the quarter ended June 30, 2019 and total
revenues of Rs. 7.265 lakhs, total net loss after tax of Rs. 1,351 lakhs and total comprehensive loss of Rs. 1,629
lakhs, for the quarter ended March 3 1. 2019 as considered in the consolidated unaudited financial results. These
interim financial results have been reviewed by other auditors, whose reports have been furnished to us by the
management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in respect
of these subsidiaries is based solely on the report of the other auditors and procedures performed by us as stated
in paragraph 3 above. Our conclusion on the Statement is not modified in respect of the above matter.

8. Certain of these subsidiaries are located outside India whose financial results and other financial information
have been prepared in accordance with accounting principles generally accepted in their respective countries
and which have been audited by other auditors under generally accepted auditing standards applicable in their
respective countries. The Parent’s management has converted the financial results of such subsidiaries located
outside India from accounting principles generally accepted in their respective countries to accounting
principles generally accepted in India. We have reviewed these conversion adjustments made by the Parent's
management. Our conclusion in so far as it relates to the balances and affairs of such subsidiaries located outside

India is based on the report of other auditors and the conversion adjustments prepared by the management of
the Parent and reviewed by us.

9. We report that the accompanying unaudited consolidated financial results for the corresponding quarter ended
June 30, 2018 are based on the management’s certified accounts and have not been subjected to review by us.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

pe" At Seksaria
Partner
Membership No.: 086370

UDIN: 19086370AAAAA V4126

Place - Kanpur
Date - August 03, 2019
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